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THE FINANCIAL SITUATION.

Masters of a political nature ceased to
exercise an acute influence upon the stock
market prices last week chiefly because
people in the financial district were sur-
feited for the time being with discussions
of this sort. Something of a restraint wal
still imposed by the approach of the nom-
inating oconvention of the Demoocratio
party, and in an indirect way the Heath of
Mr. Cieveland undoubtedly affected the
market. The passing away of this patri-
otic and conservative man whose views
on questions of flnance and measures affect-
ing rights of property were so sound and
wise and who defended them on occasions
with such manfulness eoven against the
opposition of the majority of his own party
served to emphasize in an impressive way
the character and services of Mr. Cleveland
as distinguished from those of other party
leaders in more recent times, while the
untversai honors paid to his memory and
the unstinted praises accorded to so many
of his acts of courage and right thinking
indicated that the people at large were
not in a mood just now to indorse radicals
and demagogues. So far as could be as-
certained the larger financial interests both-
ered themselves little if anything with the
market last week and nine-tenths of the
operations there were the work of profes-

sional operators of minor grades, and this

with the hot weather made the market very
dull. Yet, nevertheless, one thing was
very clear and that was that prices were
presenting the same stubborn resistance to
speculative efforts to depress them that
they have done on so marfy occasions pre-
viously during the year. The floating sup-
ply of stocks in Wall Btreet was evidently
not enlarged. The market remained firm
under declines in certain stocks or groups
of stocks that were at times partioulary se-
vere, Liquidation when it ooccurred or if {t
occurred at all was sporadicand not general,
and there were numerous indications of a
kind to which habitual speculators attach
significance that the market was resting very
comfortably in a sold out condition. Per-
haps the broadest generalization that can
be made of the present situation is that
although current compilations of railway
earnings and other similar data show that
the falling off in business this year is greater
even relatively than it was in 1808, the in-
herent prosperity of people has become so
well founded and deep seated that the busi-
ness depression now ia of less moment
than it was in the former period. The re-
serve stories of wealth in the country are
so large that our people, asa now seams
likely, will be enabled to stand the time
of slack tide with far greater ease than
they have ever done before; so that what-
aver may be the varying news of the day,
the political scares, the stories of too much
rain or too little rain in the crop districta
and the cases of individual bankruptey, or
something nearly approaching that in t.e
country's corpornte life, the broad outlook
for the future is one of confident hopeful-
nees.

Probably the firm even if not always
expressed conviction of this sort on the

. part of those in the higher banking and

financial circles was a good deal fortified
last week by the attention that was pub-
licly attracted to the immense heaping up
.of gold supplies that is goigg on in every
financial centre in the world. These hold-
ings now reach in the aggregate the largest
ever known, are in many individual in-
stances larger than ever before known at
this time of the year, and in the case of
some of the great national banks are the
largest on record absolutely. All this has
been caused primarily by the letup in busi-
ness that has everywhere taken place; but
the force of this factor is augmented by the
production of gold in the world, which is
going on at an enormous and record break-
ing rate. It is not necessary to into
the realm of theory in order to mhmy
as to the sure and certain effect that the
accumulation of these great stores of idle
money must have in due course upon the
world’'s business relations. There have
been occasions in the history of every coun-
try when an accumulation of gold within
its borders led to an expulsion of gold and
was an evidence not so much of business
depression as of an inflation of the cur-
rency. That the phenomenon now witnessed
is general serves as a disproof of any pdssi-
ble sugpicion that causes Jf the last named
nature are at work. The sum and sub-
stance of it all is that the whole interna-
tional financial position is rapidly getting
inte a position of abnormal strength; and
while no one can tell when this strength
will choose to exert itself in the financial
market, that it will do 80 at some time and
with the power of a giant may be regarded
as a fixed fact. The occurrence of this
event will doubtless bear some relation
to the hour when the present period of
the depletion of the stocks of commodities
of all kinds reaches the end set to it by
nature. All the time, by day and by night,
silently but in an enormous way the re-
duction of these stocks is proceeding while
the. production of them has in very great
degree ceased; and the record of history
is full of sBuggestions as to the course likely to
be pursued by the =security market when
the contingency here outlined becomes
acute. Again, last week was one of splen-
did sunshine over the country's entire
agricultural district. The heavy rains that
have been working undoubted mischief
in Kansas and Oklahoma ceased to fall,
and the only wet/ weather that was seen
anvwhere was in certain other portions of
the country where its presence was needed,
What appears to be the case here is that
the rains in the Southwest, while of some
damage to the crops in the lowlands, have
been of decided advantage to the crops
in the uplands, which are the more im-
portant districts, while in the Northwest
conditions are still almost unprecedentedly
fine. Therefore the price of wheat and corn
last week, which has been bowling merrily
upward for some time, partially because
of the rainy weather but chiefly because
of the exceedingly low quantity of these
staples now on hand, was inclined to change
to heaviness, The grain markets paid
little or no attention to what was on its
face a lugubrious report of the condition
of the Kansas crops sent out by the agri-
cultural bureau there, partially because
even if the report was true it indicated a
production of winter wheat in the State both
greater than that of a year ago and of the
ten year average, and partially because
the Kansas report last year at this time
proved to be greatly underestimated. It
can be fairly said, therefore, that the agri-
cultural aspect last week was in every way
better than it was a week before and that
cheering views as to the Influence upon
the country's general business this year
of agricultural prosperity are again con-
firmed and enlarged. Added to these two
factors was the important one of a percep-
tible if slight tendency toward a change
for the better in the state of commercial,
mercantile and manufacturing industry,
There is no doubt that the cuts that have
been made in steel prices have resulted
in stimulating business in this trade in
certain departments at least. Orders for
steel bars are larger, the business of the
agricultural implement makers is inoreas-
ing and the bullding contractors in the large
cities are sending in additional specifica-
tions for' structural steel. Trade reports

®The consensus among the bes' people in

of the number of men unemployed show f
that the quantity is distinotly less, while
the number of idle frei ght oars has algo "
been materially reduced. There is no sign
here that an immediate boom is impending
or that business is likely to start up soon
with a decided rush, but such signs as there
are are favorable and point to the approach
of a different state of affairs than that which
has ruled in the past.

The ssourity market was called upon to
meet last week, 28 has already been said,
with the adverse influence of declines in
oertain securities due seemingl to specific
reasons, or it may be to mere speoulative
attack arfsing out of the general knowledge
of the strained oondition of many proper-
ties. The most prominent case in point w: 8
asharp fall in the price of nearly all the Rock
Jsland and St. Louis and S8an Francisco
issties. The troubled condition of the af-
fairs of thess two railroads has been long
an open secret, The holding company or
rather twin holding company scheme
by means of whioh it was sought some
years ago to allow control over the great
Rock Island system to be permanently
wielded by a few men on a limited invesat-
ment of money has proved a failure. It
never won the confidence of the invest-
ment community, and looking back over
tthe past it is extremely surprising that it
even attracted the temporary favor of spec-
ulators. The Rock Island system must
of course be reorganizad. But the prop-
erty concerned is of immense value and
importance and i3 unquestionably solvent,
and even with ite present disabilities ite
gecurities or very many of them are very
cheap at current prices. Any idea of a
receivership for the property therefore
in the sense that it has been threatened
for various other railroad organizations
this year i® not to be thought of. The
Rock Island's immediate cause of distreee
seems to be the state of the St. Louls and
San Francisco Railroad Company, which
it controls. This is a company whose lines
were, as i8 now very plainly evident, pushed
too rapidly a few years ago into a new coun-
try 8o that the road has not thus far been able
to get back the money spent upon it and is
a weak spot in the existing period of de-
pression. (Gossip and rumor continue
in plenty regarding the Missouri Pacific
and one or two other railroad systems, and
the vital question at issue here seems to be
whether the companies that are thus con-
tending against difficulties will be enabled
to postpone their time of readjustment
and reorganization until the days of greater
business prosperity than those now seen.

the financial district is that there will be
no further important receiverships, reason
therefore being that with money as abund-
ant as it is and the prospects for improving
business at a time not far removed 8o bright
there are rich railway companies in the
country and private capitalista of great
means who will probably take advantage
of the opportunities now of;ering to acquire
control of some of these weaker lines, and
should a change of management take place
with one or two railway companies that
might be mentioned the fact would be
hailed by everybody as the appearance
of a new and beneficial factor in the general
situation.
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11263 Rocok Island...... ., 168§

20880 Rock Island pf.. . ..

1100 Sloss-ShefMeld . ToMg
200 Sloss-ShefMeld pf.. 08
8758t L & S F 1st pf.. (04§

48208t L&ST2dpt... 27

$50000 SIL&SFCElIcfn 4
100 St L, Southw'n pf., M4
580 St Paul & Omaha. 132

38730 Southern Pacific... 87%

A10 Southern Pacific pf119%4

1680 Southern Rallway.. 174

1300 Southern Ry pf.... 444
800 Tennessee.Copper., 364

1600 Texas Pacific....... 230§

1500 Third AVvR R,..... 0%
100 Tol Rallways 10
400 Tol St L. & W.... .. 1944

1500 Tol St L. & W pt... 44X
160 Twin City R T

395400 Unlon Pacific. .. ..

200 Unlon Pacific pf... 82'¢
100 United Ry Inv,.. .. 22}y
200 United Ry Inv pt.. !4

1240 UV 8 Cast Iron Pipe 208§
405 UV S Capt Ir P pt... 700§

+ GO U S Real & Imp... 47

15186 U S Rubber...... .. 284

328 U 8 Rubber 1st pf 821§

o US
S

t¥+ 11+
s &5

5L ok 3
TEFTEER

-

B 3 P

mrEE

Rubber 2d pf. t8
120800 U S Steel,.......... 3TY
9300 U 8 Steel pf... 10474
18125 Utah Copper.. . M4
400 Va-Carolina (‘hem 24
300 Va-Caro Chem pf.,101
WValC&C....... 488
900 Wabash, 1%
2100 Wabash pf .23y
23900 Westinghouse
850 Westing'e 18t pf... &0
100 Western Maryland, ®
975 Western Un Tel. .. 84
10 Wheellng & LE... 6
100 Wheel & L E 18t pt 13
100 Wisconsin Central, 1044
100 Wis Central pf... .. 384 :
Total sales of stocks, 1,580,300 shares.

i 1 1 ) O RS

*Ex dividend.

THE CURB MARKET.
Transactions in detail ln the market during
the week were as follows:
Open- High- Low- Clos-
Sales. ing. esl. est. ing.
1 American Tobacco .30 340 340 340
200 Alaska Min Sec. 7-16 7-16 7-18  7-16
2050 Bay State Gas. .. .. | 1 15-18 1
880 Brit Col Cop 8% 8 4y 4%
950 Boston Con Copper. 113§ 113§ 11§ 113§
950 Butte Coalition ..., 224 2214 21% 21§
2765 Butte-New York 2\ 2§ 2 2y
47700 Cobalt Central . % 8N4 884 20'5
6400 Con Arizona .. .. .. 12 13 1
20200 Comb Fractlons ... 53 53 “®
250) Cumberiand Ely.... 7% et 4
100 Central Foundry.... 2§ 2'% 244
400 Chicago Subway.... 19 19, 184
1150 Davis-Daly Fstate . 13§ 184 1.4
2140 Domlinlon Copper. . 1% 184 1%
1050 Douglas Copper 8% 3y 8
100 Doroles Ltd. . 7 7 7
200 Fly Con .. ...... 2 22 20
1200 Florence. .. . . A 1 34 3
5000 Furnlce(roek(o a4 a5 a4
23050 Goldfield Con. 53y
4340 Grecne Cananea 108y 109
400 Giroux Copper...... 343 3,y
180 Gold HIll Copper .. g g
18500 Goldfeld Dalsy .. .83
2100 Greene Gol2 Sliver, i L5
300 Greene Gold Sl pf. 1%
100 Guanajuato Mining.
10 Houston Oll pt
2200 King Fdward
20 Link Chain Helt..
17956 l.a Rose..... >
8500 Micmac (-nld uln ;
1100 Mong Shos Con..
5580 Mines Co of Am.. :
14100 McK Dar Sav M Co
06200 Manhattan Transit..
4745 Mipes Securitles ...
100 Mitchell Mining..
0400 Nevada Utah...... .81~ 19
§400 North Butte Ext.... 3
2545 N\plssln( Mines Co. 74
1450 Nevada Smelt & M 13-10
1900 Nevada Con Min... 11%
200 N Y Transportation 84
4712 Orphan Copper 8y
2 Ous Elevatorpf..... 92
200 Sup & Pittsburg.... 12§
75 Standard Ol
15200 Tri-Bullion
100 Trinity Copyer......
200 Tramp Con
400 Tintic Company.....
885 Tonopab Minlng.... 8'581318
600 United Copper.... .. -1" %
1100 Unlted Rico......... W
100 Utah Apex Copper., dls %
1200 Utah Bing Trrets. .. 4% %
1625 Yukon Gold......... 8% 38
BONDS.

7000 Allis Chalmers 5s. .. 603{
1000 Am Writ Paper 5s..} 8814
5000 Am Steel Foun 6s... 96
25000 Cumberiand Tel.... 1073§
2000 Nevada Cons 6s.... 125
5000 N Ry of Mex 4}4a w1 982
21000 N Ry of Mex 44 allt, 0214
287000 Tidewater 6o notes.. 973
25000 Tol St L & Wds.,... 71\

114

2%
0
1204

600

LV
1131611316 156

125 12%
245 .18
8% 3%

707§
8815
™

10784

128
o
0l4
083
7184

ORIGINAL CMARTER 1829,

THE
CALLATIN
NATIONAL BANK
OF THE CITY OF NEW YORK.

CAMTAL, - - - - $1,000,000
SURPLUS AND PROFITS (Earned,) 2,300,000

OFFICERS.

SAMUEL WOOLVERTON, President.
ALEXANDER W. STEVENS, Vico-President.
GEORGE E. LEWIS, Cashier.

HOWELL 7. MANSON, Assistant Cashler.

DIRECTORS.

ADRIAN ISELM, JR. CHARLES A, PEADODY,
FREDERIC W. STEVENS. SAMUEL WOOLVERTON.
ALEXANDER M. STEVENS. CHARLES M. YWEED,
W, EMLEN ROOSEVELY.  THOMAS DENNY.

LA |

finghamLawrence & Co.

NEW YORK l"“ gcnmu.

CHIOMO BOARD
Trinity Bullding, il Broadway.

‘aele nm 438544350 & 4257 Recter.
vate Wires to Principal Cliles,

Rinance
INVESTMENTS
S - Nassau-St+ NewXtrk

Wm. A. Read & Co.

25 Nuuu Street, N. Y.
|los'rou BALTIMORE CHICAGO

AMERICAN STEEL FOUNDRIES

NEW Dllmll MN“ AND BCRIF

SWARTWOUT & APPENZELI.AR
BANKERS

'u.uvum “ Plae &0, N, ¥,

POTTER, CHOATE & PRENTI(}E

BANKERS

MZMBERS N. Y. 8TOOK EXCHANGE

TRANSACT A GENERAL IMIIIG AND COMMISSION BUSINESS
NEGOTIATE SECURITY ISSUES OF RAILROAD AND OTHER CORPORATIONS
ORDERS EXECUTED IN ALL MARKETS
INTEREST ALLOWED ON DEPOSITS SUBJECT T0 CHEQUE

—n |

HANOVER BANK BUILDING

(NA3SAU AND PINE STREETS)

NEW YORK

WE WILL BUY OR SELL

any of the securities of the

Guanajuato Power and Electric Company.

William P. Bonbnght & Co

BANXERS
Members New York Stock Exchange

NEW YORK
24 Broad St. 16 Geo

Mansion

LONDON
e St.
ouse, E.

COLORCADO SPRINGS

olorado

BERTRON, STORRS & GRISCOM

Investment Securities

40 WALL STREET
NEW YORK

LAND TITLE BLDG. |
PHILA., PA.

T

HORNBLOWER & WEEKS,

BANKERS & BROKERS,
Members New York and Boston Stook Exchanges,
120 BROADWAY and 26 WIST 43D STREET.

53 State St., Providence,
Boston Hartford,

Prlvaie WIres

New Haven,

152 Monroe
Chlcagos"

Newport,

TAX EXEMPT MORTGAGE BONDS

Legal Investment for Savings Banks and

Trust Funds

in State of New York.

TO PAY 6%%

Further particulars upon application

 ZIMMERMAN & CO.

312 Times Building, New York.

$250,000

Buffalo and Southwestern Railroad First
Mortgage Extended 5 per cent. Bonds due
July 1, 1918. First lien on main line of

ie R. R. from Baffalo to Jamestown,

. Y., at $22,604 per mile,

Price 100 and interest.

S8UTRO BROS. & CO,,

. BANKERS,

44 PINE STREET, NEW YORK

TUCKER, ANTHONY & GO.
BANKERS AKD BROKERS

24 Broad Street
MPMBERS OF NEW YORK ,\\u BOSTON
OK EXCHANGES.
BOSTON OFFICE 63 STATE STREEY

i8 WALL ST.
Hembeu A
[ ] !’.!chl;me

BONl)s FOR TRI‘UI‘FF? EXP(,UTORS A‘ﬂ)
PRIVATE INVES
CALL FOR 1PF( IAL OFH Kl’iu'ﬂ
Send for Our C opyrl.mod Book,
“Maturing Honds.'

Ohicago San Francisco New Orleans

Barrow, Wade, Guthrie & Co.

CERTIFIED PUBLIC ACCOUNTANTS,
I8 St. Swithia’'s Lane. 4% Broad St.,
London, England. N. Y.

ENGINEERS,

B e N NV P

H. M. ByLLessY & Co.

INCORPORATED

ENGINEERS

EXAMINATIONS & REPORTS

AMERICAN TRUST BLDG., CHICAGO
Qkiahoma Clty. Okla. Moblle, Ala. San Diege, Cal.
S S S —

TO0 THE HOLDERS OF THE
Four Per Cent, Refunding
Mortgage Uold Bonds

OF

The Cincinnati, Hamilton and|

Dayton Rallway Company:

Under the arrangement between the undersigned
Committee under the Bondholders® Agreement of
December 0, 1903, and The Clnolanatl, Hamilton and
Diayton Raflway Company, the right of the Coms
mittee to procure the exchange of the above-
mentloned bonds for the Five and a Half Year Pur-
chase Money Four Per Cent. Gold Notes, maturing
July 1, 1018, WILL EXPIRE JULY 18, 1908.

Holders ot the anove-mentioned bonds may effect
sych exchange untll that date at CENTRAL TRUST
COMPANY OF NEW YORK, 54 Wall Street, New
York City, In accordanoe with the terms of the
Committee’s advertispment of April 2, 1908,

OVER EIGHTY PER CENT. OF THE OUT-
STANDING BONDS HAVE BEEN EX.
CHANGED,

Dated New York, June 22, 1008,
JAMES N, WALLACE,
FREDERIOK STRAUSS,
MARK T. 00X,

Commiites.

ESPERANZA

L.rnn dividend payer amon
Gold Mining Stocks dl.enuod in
NEWS BU I"Al'»—thll !N .

CATLIN & POVIEI.I. 00.

35 Wall St,, New York,
Telephone 6050 Hawover,

UNDERLYING BONDS & 8“0['

New York City Rallw Company.
Consolidated (nu (‘nm" ’
Edison Electric Illumlnntfn( Company.
ll;mo::llyn {ln id zm:lt Complny..‘
rookivn Union Gas e-my “Pablle
Service Issues'’ of all "
hl st,
. 20 New St., N. Y.

L. F. NEPBURN, %
Burlington & Missouri River
Railroad Company in Nebraska

Non-Exempt Six Per Cent. Bonds
DUE JULY 1, 1918.

NOTICE 18 I{FRFBY GIVEN TH

gf nl Trlu%!. M{)tunge Deed ex;u 3 B pn
ngland Trust Company, Trustee

ton & Missourl mver ‘hllm-d (‘g'm

gc lurll.'-_

ompnny. secu

havo bean wn for payment.

Hundred and Seven (207) Bond 00
Each, Nu b«- o B

l(ﬂ(ﬂ
10109
10746
10787
10839
10030
10042

—
-
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o
bt bk sk ek Bt ot ek

23§

EVEETZ3s
533!§E§§§E§§ill!§5§§l§i§:§

..__.._...._......_..
SE%3

0 B Y B B o s B B kP k. B Bt

And Bonds, l.Q.

1082 1388 28
114 211=
008

1241 ”d’ i)

1361
The bonds bearing the above
the uade

pald at’ the ofMece o

shire Street, Boston, Mass., em
July, 1008, with -ecruod lm
slur which date in
co.u in conformity

"
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)
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to
t On. s
th the terms o!

The New England Trust Com

TRUSTER,

R. WHITNEY, M
Boston, lnnB%up 16, 1008, L Svd

Exceptional offering | “for
additional operating caplul
active or investment interest;
Iron and Steel Mgnufacturing
Company. -

P. O. Box 173, N. ¥

-




